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    There are two kinds of risk existing on the stock market, namely systematic risk 
and non-systematic risk. Non-systematic risk can be distracted by portfolio 
investment. But it must be relevant tools to avoid systematic risk. One of the 
characters of stock market in our country is the tremendous volatility and systemic 
risk, and the stock index future is the tool to avoid systematic risk. It is time to 
launch the first financial future product-HuShen 300 Index Futures in the Chinese 
Futures Market with the Stimulate traction launching in the Chinese Financial 
Futures Exchange.  
“Hedging” is one of the main functions of the Stock Index futures. It is essential 
to work out the premise Hedging Ratio to make the Hedge function action in the 
stock futures market. With the increased usage of econometrics development tools 
for investment management model, there are some new research and usage on the 
minimal risk Hedging Ratio.  
The traditional calculation method of the minimal risk Hedge Ration is to use 
the minimal variance model. With the development of times series econometrics, 
some scholars find it is easy to make the wrong estimation for the minimal risk 
Hedging Ration. This issue makes empirical analysis for the fifty stocks share 
portfolio of HuShen 300 Shares Index Futures, and the paper adopts the model 
methods of OLS, bivariate-VAR model and error correction model separately to take 
the empirical research for Hedging Ratio. Finally the Hedging performance is 
evaluated and compares each other by the 3 models. This has a practical significance 
for those organizational investors such as Funds companies, Social Security 
companies, Insurance Funs who take Hedging action basing on stock index futures. 
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我国的股市从 2001 年 6 月 14 日盘中 2245 点的高位，下跌至 2003 年 1 月
3 日的 1312 点，跌幅高达 41.56%，之后又从 2007 年 10 月 16 日的盘中 6124






















































































































（Autoregressive Conditional Heteroscedasticity，ARCH），该模型 20 年来已被广
泛应用于经济学与金融学研究，通过该模型的发展，学者们开始从动态的角度研
究套期保值比率问题。 
Herbst、Kare 和 Marashall（1989）及 Myers 和 Thompson（1989）提出以双












Bollerslev（1987）和 Engle 在 ARCH 模型的基础上提出了广义自回归条件
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第三章利用沪深 300 指数和基于沪深 300 的 50 只成分股将近两年的历史数
据，假设沪深指数期货与沪深 300 指数走势一致，对基于沪深 300 的 50 只成分
股所组成的投资组合和沪深 300 指数的走势与收益风险进行比较。 
第四章对选取的各模型进行相关的检验，计算所选 50 只股票投资组合对沪
深 300 的套期保值比率，并评价套期保值效果。 
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